
SHARP RALLY IN
LASTHALFHOUR
Market Opens with Rally

Which Tends to Quiet
Entire List.

NEW LOWS FOR YEAR

^Vfoney Drops to 6 Per Cent
In Effort to Check

»*

Decline.
New York, Aug. 3..Announcementthat the Polish armistice had

~been broken and that the Boltshevistswere advancing: rapidly
again with the determination of

imposing harsh peace terms on the

battlefield caused another outbreak
of selling in the stock market todayafter an opening rally had put
the professionals at ease. The open*ing rally went as high as two points

* In some issues and seemed to quiet
down the whole market. Sterling
wag extremely weak again.
Money renewed at 8 per cent and

the list held steady after that. But
when the news came from Poland

-selling began with increasing ur-gency and by th#? beginning of the
last hour the market was extremely
weak and active with new low
prices for the year being recorded
Mn many issues. So serious did the
.'situation suddenly become that the
money rate was dropped to 7 per
cent and finally to 6 per cent in
the hope of checking the decline.
About the middle of the last hour

the decline was checked And a
* sharp rally was led by United States
Steel which advanced two points
from its new low price of 85 H.
Mexican Petroleum made an abrupt

I rise of six points from its new low
of 15IU.

In the afternoon Southern Pacific
and New Haven were leaders. The
buying of both of these stocks was

particularly good. It was said that
» withiji a s»hort time news of great
* importance would be made public

affecting Southern Pacific. Wall
Street is guessing that it has somethingto do with segregation of the
oil lands.

I . One thing that mad> the Street
apprehensive was the rise of 15*2
cents in December wheat on top of
a sharp advarce of 7 cents yester<day. This gave the impression that

. the European situation might really
I - be bad. *

The Street is full of rumors of
iiew financing to be done by variouscompanies, but bankers say such
plans will be carried out with extremecaution, for the railroads
must have the money first.

Cotton oil directors cut off the
1 T common stock dividende. which had

been at a i per cent rate. The explanationwas that conservatism
" demanded such action.

Motion Picture Stock*.
Traders were all day figuring oul

how to take advantage of the freighi
rates through the market. Morrii
Gest's announcement that the in
crease of passenger rates will kil
off most of the one-night standi
played by actors set a good man)
traders to buying stocks of the

> moving picture concerns such as FamousPlayers and Loews. They arguedthat since the theaters woulc
be abandoned by the living actors
movies would take their places.
James M. Dixon, of the Tobaccc

Products Company, issued a statementto the effect that the tobaccc
companies would not increase prices'
as a result of the increased freigh
rates, because the companies hav«
been compelled to u«e automobile!
and express service for goods tha1
under the new arrangement it wil

I . be posible to move on ordinary
freight trains. This is a secret o

| ^ the whole freight situation. Insteac
of the railroad rates being an in
creased charge to the public, the]
are actually reducing the charge t<
the public by making it possible

^ to use the freight trains for gen
eral business.
United States Rubber distinguish

ed itself early by a severe brealtoa new low record and this wa

followed by a collapse in Kelly
Springfield. Copper stocks partici
pated in the weakness of the day
although they did not share in it!
strength.

MONEY.
I New York. Auc. 3..Recentl;

when time money has been 9 p°
cent bid brokers stated that the;

- would be willing to pay 9»* pe
rent if the money could be secured
Today the market was firmer an<

94 per cent was bid with littl
- or no money available. Call mone;
appeared to be moving evenly at th>
S per cent renewal figure in th
forenoon.

r
Dealing in mercantile paper, evei

I tr the interior sections has fallei
off. Rates are nominal at 8 pe
cent minimum. Operators in pap»?

I ,
on a large scale say that they d<
not believe they could increase thei
sales if they offered 8*4 or 8Vi pe:
cent.

In prime bank acceptances th<
situation is unchanged. The de
mand for supply of prime membe
bills cxceeds the supply.
Cankers say that there is nothinf

to indicate any relaxation in credi
situation and in some quarter
higher rates are predicted.
Money on call opened 8, high 8

low 6. closed 6. ruling rate 7 pe
cent.

COTTON.
New York. Aug. 3..Cotton experi

enced a further decline today. j

rally toward the close was poorl;
maintained.

Initial quotations were 19 to 4i
points lower, and before the breal
was checked it had extended to 8
and 95 points below yesterday"!
close, with October and Decembe
making low ground for the move
ment. Trading became less activ<
during the middle of the day and th
excitement seemed to be subsiding
with prices holding fairly steady oi

covering.
The market displayed fresh weak

ness ia the afternoon, October goinj
to 120 points below the previou
close and later months down fron
83 to 103 points.

Late in the day local coverinj
and buyingr for a reaction based oi
a rally in securities caused the lis
to move up 30 or 40 points, but of
feriogs increased and the underton
was easy with last quotations of
5 to 100 points net.
Spot here was quiet at a deel in

of 50 points at 39.50; at New Or
leans it was »ic lower at 38^, witl
sales of 329 bales.

Receipts at Galveston were 654
New Orleans. 995; Memphis, 964; an.
Houston. 2,367 bales.

THE WASHXX»TOv'HULAIS Will HOT TIVAVCZ/
B"nre- 1

NEW YORK STOCK EXCHANGE
rCtKISBED BT W. B. H
(Members N»w York Stock
TOTAL SALES, 1.1T1.3M

Net
3*'"_ 8 locks Open. Hlfb. Low. Close. ehge. S»'«100Adams Express 33 33 33 33400
2700 AJax Rubber 44* 48 44* 47* +2% 2200
200 Alaska Gold VIlots .... 1* 1S j?3600
600 Alaska Juneau Gold... IS IS IS IS--*00

AIUB Ch*,merB *1% SIS *>% 80S .1% 1000
"O® Amer Africui Cbem . 80S 81 79 79 .3200
800 American Beet Sugar 80 80S 80 80S + * 1<*>
10O Amer Beet Sugar pf .. 80 80 80 80 .8"00

1300 Amer Bosch Magneto.. 88 80 86* 88* +1* 3^<)
o!!U Br,ke Sli<* MS 58* US . % 1700
2K» American Can 84* »% 84S ST. 4- % 4800
J900 Amer Car * Wry 132 133 131S 188 4- % 100
800 American Cotton Oil.. 30* 39*4 33s 84 6100
900 Amer Drug Syndicate.. 10* 10* 10* 10* . % 100
400 Amer Express 130* 131% ISO* 181% . % 100
100 Am La France F Eng.. 11 H n n % 400
400 Amer Hide a Leather. 14% 14S 14S 14% . % 100
1800 Amer Hide 4 Lea pf.. 77* 77* T6% 76 % 100
100 Aareicaa Ice pf. 58 58 58 58 * 1800

7400 Amer Inter Corpn 73 73* 72 78% 4-1 % 100
1300 Amer Linseed Oil 88 08 S 80S 67 .1* 100
400 Amer Linseed Oil pf . 81 82 80 82 .6100

9000 Amer Loccmo 93* 95 92* 95 4-2* ICO
100 Amer I.ocoiao pf 100 100 100 10012600
200 Amer Malt a Grain.... 30* 30* 30* 80* .6* !W0

3000 Amer Safety Raior... 12% 13S 12% 18% + S 8200
8700 Amer Ship a Com.... 20* 20* 20 20* 4- S 24700
2000 Amer Smelting 55* 56 54% 55% 4- * 100
200 American Snuff 100 100 99% 99% .1* 100

4380 Amer Steel Fdrys 35 35% 34 * 35 1700
100 Amer 8teel Fdrys pf. 86 86 86 86 .1100

1400 American Sugar 118 118 117 117* .1* 3600
2100 Amer Sumatra Tobacco 79% 80% 79% 80* . * 2400
100 Amer Sumatra Tob pf. 80* 80* 80* 80* .8 4600

1200 Amer Tel a Teleg 03* 00 95* 93% 4- * 300
400 Amer Tobacco Class B. 107 107 107 107 .81800

6000 American Woolen 76* 77* 75 76% 4- % 1400
600 Amer Writ Paper pf.. 48 48 46* 40* .2 100
^300 American Zinc 11* 11* 11* 11*700
7600 Anaconda Copper 52* 52% 50 61 .1%800
600 Assets Realisation 2% 2% 2* 2* %600
14»0 Associated Dry Goods. 3o* 30* 30* So* %1°°

8400 Atch, Top & S Fe 80 81* 79* 81* +2 400
100 Atch. Top A 8 Fe pf 78* 73* 73% 78* 4- * 1W
300 Alantlc Coast Line.... 85 85 85 85 *200
900 Atf, Gulf a W ladies.. 144* 148% 143* 148%3000

..100 Austin Nichols pf 70* 79* 79* 79* * 500
75400 Baldwin I.000mo 106 108% 104% 108%200100 Baldwin Locomo pf.... 97 97 97 97200
3000 Baltimore a Ohio 34 34* 33 34100
000 Baltimore a Ohio pf... 45* 46% 45 46% +1% 35500
1600 Barrett Co 138 138 136 136 .1* 160
1300 Bethlehem Motors 18 18* 17* 18 . * 400
100 Bethlehem Steel 75 75 75 75 .1* 16800
300 Bern Steel 7% 00 90 80 90 .5* 000
100 Beth 8teel 8% 105 105 105 105 . * 4<W

25800 Beth 8teel Class B.... 77* 78 75* 78 + * 4200
200 Booth Fisheries 7* 7^ 7* 7* % 700
000 Brooklyn Rapid Transit 10* 10% 10* 10*400200 Burns Brothers 100% 102 100 101 .2 22800

1200 Butte Copper a Zinc... 7% 7% 7* 7%5500
900 Butte a Superior 19% 19%' 19 19 .1000

2500 Caddo Oil 12* 12* 10* 12* % * 300
1400 Calif racking 00* 88% 64% 65* .1* 3600
700 Calif Petroleum 26* 26* 25* 26* .I 2100
2400 Canadian Pacific 118% 121 117 121 +2% 800
1600 Central Leather 52 53* 51* 53 +15"0
1800 Cerro de Pasco 41* 41 * 40S 40S .1* i>0,,

4600 Chandler Motor 82* 85% 81* M* +3% ,11200 Chesapeake a Ohio.... 56* 57 55* 57 4- *
300 Chiccgo Grt Western p/ 23 23* 23 23* 4- *
700 Chi a Northwestern... 60 69* 69 69
1200 Chi a Northwestern pf 101 101 100* 101 4-1*
2400 Chicago. Mil a St Paul 34 35* 33 85* +1*
1000 CM. Mil a St Paul pf 49* 51* 49* 51* +2* JJJJ200 Chicago Pneu Tool.... 77* 80* 77* 80* +1* 300
126)0 Chicago. R I a Pacific. 35% 36* 34% 36* 4-1* 1600
40O Chi. R 1 a Pac 6% pf 63 63* 63 63**£J
100 Chi. R I a Pac 7 pf.. 72% 72% 72% 72% .2* 100
300 C C C a St Louis 56 56 55% 55% . * 'J®

2400 Chile Cupper 14* 14% 14 14* *
700 Chino Copper 28* 28* 27% 27% % 4JU)

600 Cluett Pea body 75* 75* 75 751800
*00 Coca-Col* 35* 35* 85 35 . * JJJ1200 Colorado Fuel 31% 31% 30* 30* .1*
400 Col Ga* a Electric 52% .52% 52 52* .1* .>600

11200 Col Graphophone 24* 24* 21 22% 1****
700 Consol Gas 74% 75* 74* 75* 4-1% I?000
3000 Consol Textile 29 29* 28% 29 * 1^600
000 Cont Int Callahan Min 10* 11 10* 11 4- *
500 Cont Can 78 79% 78 79% * 400
700 Cont Candy 11 11* 10* 11 * 2*i0°
600 Consol Cigar pf 80* 80* 80* 80* + * 3400

35000 Corn Products Refg 87% 88 84* 86* *
100 Corn Products Refg pf 102* 102* 102* 102* * VL,
400 Cosd*n Co 33* 33 33* 33 .2* TOO

, 75O0 Crucible Steel 121* 127* 121 126* +4%
100 Crucible Steel pf 94 94 94 94+1

3400 Cuba Cane Sugar 43% 44 42* 44 4- % 1SQ(>
2400 Cuban Sugar 44* 44% 42% 44* 4- * 400

i j 1200 Delaware a Hudson.... 90 91* 89* 91 +1
t 601) Dels, Lacka a Western 209* 213 209* 213 +54^0

400 Dearer a Rio Grande.. 5* 5* 5 5f>400
000 Denver a Rio Gr pf... 10* 10% 10 10* -4- * S0q500 Dome Mines 10* 10% 10* 10% 4- % Tm1 100 Elec Storage Bacry rts 3 3 3 3-j)

S, 300 Elk Horn Fuel 19% 19% 19* 19* % 4,'^600 Endicott Johnson 71* 74 71* 74*«iio
4300 Erie R R 12% 13* 12% 13* 4- * BOtJO
300 Erie R R 1st pf 20 20* 20 20* 4-1 imao
100 Erie R R 2d pf 14 14* 14 14*

3000 Famous Player 70 70% 68 69 *I 200 Famous Player pf 81 84 84 Hi 4- *
7000 Fi*k Rubber 27% 27% 23* 26* -1*
00O Freeport Texas 21* 21* 21* 21* * ia200

> 300 Gaston Wins 11 11* 11 117o0500 General Amer Tank... 73 73 73 73 .1 jqqq1400 General Cigar Co 6»»* 60* 58% 58% .1* 4im
100 Ceneral Cigar Co pf... 92 92 92 92 .8

M 100 General Cigar pf deb.. 80* 80* 80* 80* .18 Too
t 600 General Electric 139% 139% 138* 139* % a,**
i 4C6K) General Motors 21* 22 21 22 4- * 3300
S STO Ceneral Motors deb 70* 70* 69* 69* *
> 1400 General Motors 7% pf. 81 81* 81 81*100

3200 Goodrich Rubber 55 56 54% 56 4-1% tfln
1500 Great Northern pf. 75 75 70 75 4-5

r 200 Great Northa Ore ctfs. 33* 33* ' 33* 33*\fw\' 400 Greene Cananea 26 27 26 27 .1»oo
300 Gulf. Mobile a N 12% 12% 12% 12% % o^qq
400 Gulf States Steel 52 53 51% 53 + % 5000

r 100 Hnrtmnn Corpn 78 78 75 75 .5400
> 6(8X1 Haskell a Barker 68 68% 06 6813800
» 1°0 Hendee Mfg Co 27* 27* 27* 27* * 500

400 Hoti«tun Oil 95 96 92% 94* .1* % 100
120O Hupp Motor Car 13% 13% 13% 13% 105700
000 Illinois Central ex dvd 81% 82% 81% 82* 4- % 400
400 Indiaiioma Oil Co 7 7 7 7 * 3200

C 1600 Inspiration Copper 47% 48 46* 46% .1% 21600
3 600 Inter Agricultural 18 18 17 17 .1400

100 Inter Agricnl pf 78% 78% 78% 78% .2 300
400 Interboro Consol Corpn 3* 3* 3* 3* * 400
3O0 Interboro, Con Corpn pf 9* 9 9 9* 4- * 1400
6W Inter Harvester 122* 122* 122* 122* % 900

3 4100 Inter Nickel 17* 17% 16* 17 * 300
2100 Intl Mercantile Marine 26* 27 25% 27 4-1*400
1100 lntl Merc Marine pf... 77 77 76* 76* .1% 1800
140!) intr Motor Truck 49 49* 47 47 .3100
100 Int Motor Truck 1st pf 80* 80* 80* 80*100

/ 300 Int Motor Truck 2d pf. CT 65 65 65 .1 2*^00
r aoOo Internl Paper 78* 78% 77 78* 4-1 1^00

12100 Invincible Oil 41 42* 40% 42* 4-1* 900
y 1200 Iron Prod Corpn 44 44 41 41 .3400
r 6200 Island Oil a Trans. 6 6* 6 6*6100
I- 10O J I Case Plow Co pf. .9-1 94 94 94200
a 300 J I Case Plow 11 U u n1800

» Vctive New York Stock Exchange
(FVRXISHED BY MOORHEAB Jt ELMORE)
I , (Members New Tork Stock Kxchanre.i

II
i LIBERTY no.\US.

' Teet.
r lMne.Clow. Tnue.

r Liberty !>, 9102 Liberty third
Liberty »r»t4s 8.-,.72 Liberty fourth 4'.»
Liberty second 1s 84 50 Victory 4«is

r Liberty Orst 4\,« iVVI Victory S»;s
r Liberty second 4*s 84.70

RAILROAD BONDS.
s Te.t'»

Issue. elra«, lean..
r Atch.. Top k S.11U Fe ten 4s. 1993.. 76 Norfolk A Western cone 6e, 1

Atlantic L\ Line 7s. J.P M. rects 1930. 07% Northern Pacific 4s. 1907
Baltimore A Ohio refund 3s. 1093 HO'* Pennsylrania R. R. in. 41is.

; Baltimore A Ohio conr. 4',s. 19S3 60 Pennsslranij It. R. 10-yr. 7%
li Chesapeake A Ohio conv. 5s. 1946.... 00% bonds, April 1. 1930
» Chesapeake A Ohio 4%s. 1930 71 Rearfinf gen 4s. 1907 .

Ch«v»o tire-it Western 1st 4s. 1939. .. ss% st Loula A San Fran. pfd. 11
.Chicago A Northwestern Rwy. 10-yr. "A," 1930 (4a)

'j 7s. second gold 1030 99% St. iiwla A Sac Fran. adj. 8'
Chicago. Mil., St. Paul conv 4^s 1932 69>4 St. Louis A Sao. Fran. inc. Ci
Chicago R. I. Pacific ret. 4s. 1934 70 Southern Pacific conv. deb. 3*
Cenrer A Rio Grande 1st ref 4s, 1033. 4314 southern Pacific conv. 4s, 19S
Erie conv. 4s. series "D." 1933 37% Scutbern R. R. Os. 1994
L. A N 7s, 1 M P. rects. 1930 101 Soutl ern B. R. gen. 4s. 1936..
Missouri Pacific gen 4s. 1973 52% Cniin Pacific :st 4s, -947
N. Y. Central conv deb. 6«. 1933 88 I nion Pacific 1st ref. 200S

K. y. Y. New Haven conv. deb. 6s. 1948. y%
MISCELLANEOUS.

Amer T. A T. col 4s. 1929 73^ Chile Copper conv. 7». I9i3
5 Amer, T. A T. conv. 6s, 1923 93 Intern. Merc. Marine 6s, 1941
< Amer T. A T. col. trust 3». 1946 76 Oerieral Klectric deb. 6s. 192C
0 In-erbo. Metro 4i*s, 1936 12 u. S Realty A Imp. 5s. 1924.
s Amer Smelt. A Ref 1st mtg 5s, 1947. 76ti U. S. Rubber 1st and ref. 5s,

Beth Steel Purchasing Money 3s. 1936 78% U s, gteel 3«. 1963
Ce.tral Leather 3a. 1923 90% Be'glum SJ-yr. elt gold 7%s,
Chile Copper conT. col. trust 6« 1932 7°

B
f foreign no\D§.

i Furn.sbed by W. B. lllbm * Cfc)
" Test's

" laan. Clow.IssueFrench4a BT% Frankfurt 4s
70% Frankfurt 5s

5 French Premium 5a 82 Hamburg 3s
s British Victory 4s J04 Hamburg SUs
. National War Loan 5s 379(4 Hamburg 4s

War Loan3a 826 Hamburg 4%a
Italian 5a 4J^ Koenigsberg 4a ...,f Italian Notes. 1923 Iaelnzi* 4Ws

> Italian Note.. 1925 ^4 Lei^ IT.."V.!!!!! 1J1!
t Belgian Restoration 5a 81% Munich 4s

'''r"nlura » *4% German Government 3s
p Berlin 4« 23 German Government 3*s...,

T,'r*ater 48 (iernrnn Government 4.
Bremen4*s 26 German Government 5s

1 Badische Aniline 4*s
toblens 4s 27 Allegm. Klet k, Ges 4*SUkifM 4s 25 Melninter Bank 4»

h ,?"nx c 4" 29 N ordc.ee tacher L. B. 4-
narmntadt4s 29 I'reuss lUuk 4s

J*, 24 Berliner Bank 4s
Dresden 4*a 24* Vienna 4s1 Dusseldorf 4 VU^I V*...... ....V........
E*""° u Vinia 3a

4j

VATIONAL
STOCK QUOTATIONS

IBB9 A CO.
Exchange.)
SHARES.

8tocks. Op«o. High. Low. Close. chgl.
Kansas City Souther*. 16% 17% 10%. 171: + 14
Kelly Springfield Til*. 75 76 71% 78% %
Kennecott Copper .... 24* 24% 23% 241! _ £
Keystone Tire 20% 21% 20 21 £ + %
Lacknwai.aa Steel .... 6S% M<4 «w u?
Laclede C.at 8rf% 315% 36% . 2
Lake Brie A Western.* 11% 11% n% nJ + «J
I-ee Robber A Tire.... 22 22 22li
Jjthlck Valley 4»% 44% 48% i% +1

lac 20% 21% 20% 20>2 + K
M !»« 14 14 12% £% - %
Looae-Wlles Biscuit.... 45% 45% 45% 45% .2%
Louisville A Nashville. 97 97% 87 07U __2
Mackay Co 62 62 62 f2
Manhattan Guar 44 44 44 44 +2
Manatl Sugar 105 105 105 105 .1
liarlia Rorkwell 45 45 45 45
Martin Parry Co...... 24 24 24 '>4
Maxwell Motors 14% 14% H% Tgu «iu
Maxwell Motors pf .... 22 22 22 22J
Maxwell Motors ctfs.. 10% 10% 10% 10V4 + 14
Max Motors 2d pf ctfs 10% 10% 10 10 1%
May Department Stores 74% 74% 78% 73% .-2V4
Mex Petroleum ex dvd. 158 150% 153% 158^ 8
Miami Copper 10% 10% 10 19 __ 14
Mldvajf Steel 30 39% 87% 38U . *4
Middle States Oil 20% 20% 20% 20% + %
Minn A St Louis (aew) 18 18% 18 13%^ + ac

Minn. 8t Paul A 8 8 M 70 70 70 70
Mo. Kansas A Texas.. 6% 6% 3% 6Si
Mo. Kans A Texas pf. 11% 11% 11% + 14
Missouri Pacific 25 25% 24% 25
Missouri Pacific pf.... 42% 48% 42 43% + %'
Montgom Ward 31 31% 29% 30% %
Muliins Body Corpn... 34% 34% 84% 34% %
Natl Aniline A Cliem.. 79 81 78% 81 +2
Natl Conduit A Cable. 7% 7% 6% 6% %
Natl Cloak A Suit ... 45 45 45 43 _3
Natl Enam A Stamp... 58% 59 53% 59 + %
Na Enam A Stamp pf.. 91 91 91 9]

%

National Lead 78% 73% 78% 73% . %
National Lead pf 102% 102% 102% 102% . %
Nevada Consol Copper. 11% 11% 11% n%
N Y Air Brake 9.1 95 95 OS 14
New Oris. Texas AM.. 87% 87% 87 87 .U
N Y Central 70% 72% 70 70% 4- %
N Y. Chi A 8t Louis. 83 34 82% 34 +1
N Y. Chi A St L 2d pf 50 50 50 no .«
N Y Dock 26% 26% 26% 26% _"%
N Y Dock pf 45 45 45 45 8
N Y. N H A Hartford. 31% 35 30% 34% +4%
Norfolk A Western 80% S9% 80% 89%
North American 48% 49% 48% 40% + %
Northern Pacific 71% 73 70% 73 +iu
Nora Scotia Stl A Cop. 50 50 47% 48 .2
Nunaally Co 13 15 15 15
Ok la Prod A Beff 8% 4 3% 8%
Otis 8teel 21% 21% 20% 21% 4- %
Owen* Bottle Machine. 48 48 47% 48% . %
Pa Am Pt A T ex dvd 82% 84% 80% 88% .1%
Pan Am Pet B ex drd. 78% 79% 78% 78% .2%
Pacific Development.... 40% 40% 40 40.1
Parish A Bingham 20% 20% 20 29 %
Pennsylvania K R 39% 40% . 39% 40% + %
Penna Seaboard Steel.. 18% 20% 18% 20%
People's (las 20 20% 28% 29% . %
Per* Marquette 24% 25 23% 25 +1
Phila Company 33% 33% 33% 33% . %
Phillips Jones 50 50 5050
Phillips Petrolevm .... 37 37% 35% 85% .1%
Pierte Arrow .. 43% 44% 41% 43% . %
Pierce Arrow pf 89 89 80 80 .1 I
Pierce Oil Corpn 11% 12% 11% 12% + %
Pierre Oil Corpn pf... 81% 81% 81% 81% + %
Pierre Lorillard 133 133 130% 132% .1%
Pittsburg Coal 56% 57 56% 57 .2%
Pittsburg A W Va 27 28 26% 27 . %
Pitts A W Va pf cx dvd 72 72 72 72 .2%
Pond Creek Coal 18% 13% 13% 13%
Pressed Steel Car 95% 96 92 94 .2
Pullman Co 113% 118% 112% 112% . %
Punta Alegre Sugar... 84% 84% 81 83 .1%
Pure Oil 38% 39 38% 88% . %
Rwy Steel Spring 92% 92% 92% 92% . %
Ray Consol Copper 15% 15% 15% 15% . %
Reading R R 88% 89% 87% 80% +8
Rem Typewriter 60 60% 60 00% .1
Replojle Steel Co 60% 76 60% 76 +4
Republic Iron A Steel.. 81% 82% 70% 82% + %
Republic Iron A Steel pf 93 93 03 03
Republic Motor Truck. 42 42 41% 41% . %
Royal Dutch of N Y.. 72% 73% 72% 73% +1%
St Louis A San Fran 23% 25 23% 25 +1%
St Louis Southwestern. 20% i21% 20% 21% + %
St L Southwestern pf.. 30% 31% 30% 81% + %
Santa Cecilia Sugar... 17% 17% 17% 17% + %
Savage Arms 44% 44% 41 41 .4
Saxon Motor 7% 7% 7% 7% . %
Seaboard Air Line pf. 13% 14% 13 14% + %
Shell Tran A Trad..t,. 65% 65% 64 64% .1
Mom Sheffield 62 62 62 62 .%
Sinclair Oil 26 27 25% 26% . %
Southern Pacific 91% 03% 90% 93% +2%
Southern Railway 2S% 29 27% 29 +1%
Southern Railway pf. 60 60 50% 00 + %
8t Joeeph Lead 14% lo 14% 14% . %
Standard Oil of N J... 631 631 629 630
Stan I: rd Oil N J pf.. 105% 105% 105% 105%
Stewart Warner 35% 35% 34% 35 . %
Stromberg Carbureter.. 71% 74 69% 74 -A-4
Studebaker Corpn 03 65 62 64% +1%
Superior fr'teel 40 40% 40 49% +1
Tenn Copper A Chem.. 9% 0% 9 9% + %
Texas Pacific 36 37% 35% 37% 41
Tex Tac Coal A Oil... 40 41 39% II +1
Texas Company 43 43% 42% 43%
Time«r-Bq Auto Bupply. 28% 28% 27% 27% + %
Tobacco Products G2 62 61 61%
Transcontl Oil 12% 13 12 12% . %
Transue Wm 40 46% 45% 46% + %
Union Bag A Paper... 83% 83% 83% 83% . %
Union Oil 28% 28% 28 28
Union Pacifir 114% 116% 114% 116% +1%
Union Pacific pf 65 65 65 65
United Alloy Steel 41% 41% 41% 41% %
United Fruit 194 196 194 195% +1%
United Retail 8tores.. 64% 65% 63% 65% +1%
Utd Rwy 1st pf 19% 19% 18% 18% .1%
U 8 Cast Iron Pipe.... 15 15 15 15
U S Food Products 59 00% 58% 60% +1%
U S Indus Alcohol 81% 82% 79% 82% +1
U 8 Realty 4 Co 50 51% 49% 49% . %
U S Rubber 84 86% 82% 85% +2%
U 8 Rubber 1st pf 103% 103% 102% 102% .1%
U 8 Smelter 55% 55% S3% 53% .1%
U S Steel 86% 87% .85% 87% 4 1%
U 8 Steel pf 105% 105% 105% 105% .2
Utah Copper 04% 64% 60% 62% .1%
Vanadium Corpn 69% 71% 69 71% +2%
Va-Carolina Chem 65% 65% 63% 63% .2
Va Iron. Coal A Coke.. 106 106 105 105 .1%
Vlvaudou 16 16 *16 16 . %
Wabash R It 8 8 7% 8
Wabash R R pf A.... 24% 25% 28% 25% +1%
Wabash R R 2d pf 16 16 16 16
Wells Fargo Express. 60% 60% 60 60% + %
Western Marylaid .... 0% 9% 9% 9%
Western Pacific It It.. 26% 26% 26% 26%
Western Pacific pf 62% 62% 62% 62% .2%
Westlnghouse Elec 47% 47% 46% 46% . %
Wheeling A Lake Erie. 10 10% 9% 10% %
White Motor 47% 47% 46% 47% + %
Wilson A Co 53 53 52% 58% . %
Willys Overland 16% 16% 16% 16% + %
Willys Overland pf.... 81% 81% 80% 80% .2%
Worthington Pump .... 60% 61% 58% 60% 2%

Bonds GRAIN market.
Chicago. Aug. 3.-.The entire grain

list showed an advance today. When
Test', recent sellers undertook to take
elow. profits they discovered the mark«t
fr in

was in an over8«'d Condition and

isgs forced to D*y the penalty.
95 ®S Wheat futures showed most substantialgains. The market closed

15 1-2 to 17 1-2 cents higher, while
T««t'» cash wheat was 3 to 5 cent* above
elm. yesterday's close. The condition of

929 97H 'he market was revealed soon after
'*'+ 'he opening when proSt taking purichases by shorts lifted values over

j02»i
® cents In the absence of selling

79 pressure. Cash wheat, did not keep
en quotq Pace with futures, but first sales

53(4 J were 5 cents above the close yes!-!«!" .terday and prices held, up all day.
1934 8HV. Dry weather scare over a large

» 73% ®rea of the corn belt caused broad
SHi^ning in the buying power. The

.... 59* market opened with advances and
later shorts made a rush to cover,

.« > 53%

grain and ci
........ 94% / >

88% (Faraltkei by ^
> w (Members Chicagc

1M778* Cm: TC!om ' CIOM
mi::::, g * » . .

5»P« 1.42 l.»7'i
D'c 1.21%. 1.22%

Oats:

*££ September .70* .07*
December 70* .go*

,ort;
®vi

JJ* J"l* .

:::::::: 23% September

:::::::: -£%j the dollar in r
<r»ral»b«* fejr America* He

*«
f" *n«U»d (pound t.rUagl,5 CmdiiB dollar
i' Jrtoe. (franci per dollarl

Belgium (franc. p.r dolUrl
;! Swlta«la»d Ifram-a per dollar)

" !» dir. per doti.rl
rj,, "«riMnj (mark, per dollar)
£.7 Denmark Ikron.r pmf dollar)

(;mMr «"»">
mS f, -*' per dollir)
"iff (drnefcmas per dolkr)

... 7% Holland (gnlMers per dollar)
* ' (pesetas p«r dollar)

If" Mr dollar)

MARKE1
Local Securities.
WukliltM Stock Ixckuft.

BiLIB YESTERDAY.
Can Traction R B 5« $500 at 85.
Potomac Bine. Com. 5% $1,000 at «V4WashingtonRj- and El pfd, 10 at 51*. 1

10 at MH. 5 *t SI*. 10 at 51*. 15 it 1

^Witbinxtoa Va. By. pfd, 25 at 10.w!lSl2t£ Gas. 10 *t 44, 8 at 44*. 10
t 44*. 5 at 44*.
U. 8. Savings Bank. 5 at 218.
Lanaton Monotype, 20 at 72.

BOVDS
PUBLIC UTILITIES

Bid A«ked
Amer. Tal and Tel. conv 4a.... 75% 76*
ABtr T. * T. con?. 4*« 78 i0*
Ann. T. * T. col tr. a....... 75 Tt
Amer. Tel and Tel coot 6s. .0.4* »**
Ana. and Pot. River B B lat 5a 45
Au. and Pot. River.Guar 5s 48
C. and P. Telephone 1st 5s.... 88 00
Ool. Gas A El?c. 1st 5s
Col. Gaa A Elec. deb. 5s.M.... <Capital Traction lat 5a 85 ..

City and Suburban Br 1st 5s.. 48
Georgetown One Lt 1st 5s 04|
Metropolitan B. B. l»t 5s
Pot. Elec. Power 1st 5a 00 03
Pot. Elec. Power Cons. 5a ... 82* 83* ,

Pot. Elec. Power deb. 6s 01 .

Pot. Elec. Power geo. 6« 90 02
Waab.. Alas, ft Mt. Ter. 1st 5n
Wash., Balto it Amsp. 1st 5s.
Waab. Gaa Light gen. 5s 80
Waah. By. and Elec. Cons. 4s.. 55
Wash. By. Jk Cl>c. gen 6s 001

MISCELLANEOUS
D of C. Paper Mfg. lat 6s 9*
Biggs Bealty 5a (long) 0- ]
B'gga Bealty 5a (ahort) 00 ..

Sec. Stge. A Safe Deposit 6s.«. 1
Wfah. Market cons, r-s
Wash. Market Cold Stge. 5s..." j

STOCKS. I
PUBLIC UTILITIES. I

Amer. Tel and Tel 05
Capital Traction 84* 86
Columbia Gsa A ^Icctrie
Eastern Light A Fuel
Washington Gaa
N. and W. Steamboat 215
Wash. By. and Elec., com 16 18
Wash. By. and Elec. Co. pfd 51 51*
Wash., Bait. A An. com
Wash.. Bait. A An. pfd
Wash. Va. By. cm. 8
Wash. Vi. By. pfd 5

NATIONAL BANKS
American 170 185
Capital 185
Columbia 160 ..

Commercial 172* 180
District 175
Farmers and Mechanics 223
Federal 175 .

Liberty 128 133
Lincoln 163
Metropolitan 220
Bigga 450 4«0
Second 150 16.>
Washington 192 200

TRUST COMPANIES
Amer. Security and Trust 220
Continetal Trust 105 110
National Savings A Trust 250 275
Union Trust 115 120 jWashington Loan A Trust 245 255

SAVINGS BANKS.
Commerce and Savings 140
East Washington Savings 14
Merchrnts' Bank 150
Security Savings A Commercial 200 230
Serfnth Street Savings........ 143 ...

Union Savings 110
U. S. Savings Bank 212 250
Washington Mechanics 17 ...

FIBE INSUBANCE. '
Arlington 7
Corcotan 70 ...

Firemen's 20
German-American 200
National Union 5* ...

TITLE INSURANCE.
Columbia 4* 5*iBeal Estate 80 ...

*

MISCELLANEOUS.
Col. Grapho. Mfg. Com 20 23
Col. Grapho. Mfg. pf 80 K4
Chapin-Sacks Mfg. Co
D. of C. Paper Mfg Co 75
D. C. Paper Mfg Co pfd 97 102
Greene C*nanea Copper
Merchants' Trans. A Storage... 100
Mergenthaler Ltnto.vpe 123 127
Old Dutch Market com. of Va.. 4* 6
Old Dutch Market pfd of Va... 10 10*Lanston Monotype 70* 72
Security Storage 200
Reel rity Storage A Si fe Deposit 120 ...Washington Market 17i£ ...

OIL STOCKS.
(Furnished by W. B. Hibbs A Co.)

Bid. Asked
Anglo-American Oil Co. new.. 20 21
Bornc-Scrymser Co 420 460
Buckeye Pipe Line Co 83 «7
Chosebrough Manufacturing Co. 220 230
Continental Oil Co 115 125
Crescent Pipe Line Co 27 20
Cumberland Fipe Line 140 150 jEureka Pipe Line 96 100
C.alena-Signal Oil Co. com.... 40 4".
Galena-Signal' Oil Co.pfd 00 05 jIllinois Pipe Line Co 150 155
Indiana Pipe Line Co 83 87| National Transit Co 2326jNew York Transportation Co.. 165 170
Northern Pipe Line Co 00 05
Ohio Oil Co 276 280
Prairie Oil and Gas Co 540 550
Prairie Pipe Line Co 194 10S
Solar Refining Co 345 365
Southern Pipe Lino Co 123 128
South Penn Oil Co 255 260
Southw. Penn. Pipe Line Co.. 64 6S
Standard Oil Co. (California).. 304 308
Standard Oil Co. (Indiana).... 640 650
Standard Oil Co. (Kansas)... 515 530
Standard Oil Co. (Kentucky).. 350 370
Standard Oil Co. (Nebraska).. 420 450
Standard Oil Co. (New York) 364 368
Standard Oil Co. (Ohio) 425 450
Swan A Finch Co 65 *0
Union Tank Line Co 113 120
Vacuum Oil Co 365 370
Washington Oil Co 27 33
Pennsylvania-Mexican Fuel 40 44

CADDO OIL.
New York, Aug. 3..The Caddo

Central Oil reports for C months
ended June 30 last, net surplus earn-

ings of $637,357, which is at the
annual rate of $8.48 a share, on the
150,000 shares of stock outstanding,
Engineers report to the local officethat the first unit of the new

refinery at Shreveport should be in
operation within 30 days, which will
add 1,000 barrels a day to the refiningcapacity of the company.

adding i.o the strength. There was
increased demand for cash corn. At
the close corn futures were 3 to
4 1-2 cents higher.
Oats displayed a stubborn undertoneand prices advanced in sympathywith other grains. Little pressure\yas shown except when Septemberreached 70 1-4. Rains were

forecast for sections of the countrywhere most needed. Shipping
demand was good. The market
closed with advances of 1 3-8 to
1 6-8.

dtton prices.
r, d. Hibbs A Ce.)
> Board of Trade.)
Cotton: Cloaa Clone

October 30.84 31.70
December 29.97 30.68
January 29.38 30.00
March 28.15 28.75

U9J 28.05 29.52
Yefft'a Prev.

Wheat:
December -j® E'}-ly*''Xnck""' -.32* -.15

ISIOK9.
Latd:

September 18.75 18.20
t)ctober 1915 18-57

5REIGN EXCHANGE
rarity Tract CaapuM
t'l Clow
S 09
.S9V4 *

13 24 P«r 'W1C 0755
12 84 f 00 081°
591 per franc 1092
18 97 per lira 0597
43 W per mark .0229
0.84 P*r krone 1575
6.30 P«r kron^ 1585
4.73 P*r krone 2110
8 23 per drachma 1215
.\05 «uiUK?r '.... .MS*
B.S.'t iwr p»s«u
1.#0 VU

'^ rroaovtm AU._ri»MwiAi. Asrzxnsnro iocm
* I armream I ^ rinp kvit mn

®̂I OT (VMTAVTLAUTT.

OUR FOREIGN TRADE FOR THE
FISCAL YEAR

Exports of $8,111,000,000 and Imports of $5,239,000,000
Represent Increases of 260 and 193 Per Cent, Respectively.
Over Prewar Average.Price Increase of 160 Per Cent or

More Accounts for a Large Part of the Total.During the
War Ratio of Imports to Exports Decreased from 75 to 42

Economic Forces Will Require That Our Imports Increase
Faster Thap Our Exports for the Next Few Years.

By DR. FRANK M. SURFACE.
Since, the very beginning of the great world war our for-

fign trade expressed in values has increased by leaps and bounds.
The average value of our export trade in the three years preceding
[he war was $2,345,000,000. Our imports amounted to $1,787,000 000
In 1917-18 our exports were nearly $6,000,000,000 and our imports
F3.000,000,000. In tffl next year exports were valued at $7,232.ocxsooo
ind imports at $3^096,000,000 In the year just clesed the preliminary
figures by the Department of Commerce show exports valued at

Sj8,111,000,000 and imports at the unheard of figure of $5,239,000,000
This is an increase over the prewar average of approximately 261
per cent for exports and nearly 200 per cent for imports.

When expressed in terms of value only our increase in foreign
trade is likely to be misleading. We know that the prices of commoditiesincreased very much during the war and by far the larger
part of our increase in foreign trade values has been due to the high
price per unit. It is impossible to even estimate an average per cent
increase in prices of exported articles. The index of the Department
of Labor shows that wholesale prices of the principal commodities in
this country have increased about 160 per cent over the prices in
1913. Prices of export articles have no doubt increased even more
but if we take this figure of 160 per cent increase in prices and apply
it to the present export and import figures we find that when allowanceis made for price differences our exports have increased only 33"
per cent and our imports less than 13 per cent, as shown below.

Per cent
Value of pre- increase over
war trade at 1919-20 prewar at

Average present prices foreign present
prewar value (160% increase) trade value prices

Exports... $2,344,928,000 $6,096,812,800 $8,111,176,000 330
Imports... 1,786,733,000 4,645,505,800 5,238,747,000 128

Total $4,131,661,000 10,742,318,600 13.349,923,000 24.3
These latter figures, although necessarily very rough, more nearly

reflect the actual increase in commodities imported and exported than
does a mere statement of values alone.

Although trade values are almost useless in any attempt to comparethe volume of commodities concerned they do give us data on
the financial relations involved. The following table gives the total
value of "Ports and imports of merchandise for each year since
1911-12. The last column in the table shows the ratio of imports to
exports for each year.
VALUE OF IMPORTS AND EXPORTS OF THE UNITED

STATES BY FISCAL YEARS.
Excess of Ratio of

Exports Imports exports imports to
(000 omitted) (000 omitted) (000 omitted) exports

1911-12 $2,204,322 $1,653,265 $551,057 750
'912-13 2,465,884 1,813,008 652,8767V5
1913-14 2,364.579 1.893,926 470,65380.1
'9'4-ts 2,768,589 1,674,170 1,094,419605

4,333483 2,197,884 2,135,599 50.7
I9,6"'£ 6,290,048 2,659,355 3.630,693 42.3
1917-1 8 5.9I9,7U 2,945,655 2,974,056 4Q7
1918-1 9 7,233,283 3.095,720 4.136.563428
19*9-20 8,111,176 5.238,747 2,872,420 646

Before the war our imports on the average amounted to about 75
PV.ccnt of our exports. In other words for everv dollar we exported

lS "n,fS W,°rth of m»teriaL The other 25 cents waVpaidthrough our hire of ships, interest on securities, insurance services
and similar means.

During the war the ratio of our imports to exports went as low
as 42.3 per cent in 1916-17 and practically the same in 1918-19. This
was made possible only by our enormous foreign loans Previous to
our entrance into the war European governments floated large loans

,LOUnt|^ '. After we ent«ed the war the government itself
loaned the allied countries over $10,000,000,000 which was used to
purchase supplies in this country.

(XKOW,,hj!i!e ?rc Io"S"' granting extensive credit some means
bc "

, ? bring back the import-export ratio. In last analvsi«
goods exported from this country can only be paid for bv other goods

a rV,ces For the year 1919-20 the ratio of impons to exports
was 64.6 per cent or about 10 per cent below the prewar average

^ .1
" m°nths of the year this ratio increased somewhat

so that for the six months of 1920 the ratio was 69.3 per cent
Lnder post-war conditions it is quite a problem as to where this

import-export ratio will finally come to rest. Europe owes large
sums of money to this country. She undoubtedly will trv to pav the
interest and principal in goods as far as possible. This will result in a
tendency to decrease our exports and increase imports from this part
Eurooe*for lh'n h''0re ^ We Sfnt a lar^ ^ount of moneytoEurope for ship hire and as interest on investments. We now have
our own merchant mar,ne and Europe has disposed of a large part of
her American securities The recent Jones Act will decrease foreign
insurance premiums. There is every indication that so far as Europe
isex? &rs?t£,'"e "*dt .,hi'

All of these factors will tend to diminish exports and to increase
imports to this country from Europe. Of course, if Europe can dc\clop a favorable balance in South America, the Far East or anv

sn-satt.-*"" -b- . »

Taken all in all there is every indication that economic force*

next rfew"vears' 7n ,n7Case faS,or ,han °,,r snorts in the

.hi,. The.hVh"',";;;i:
upon our success in establishing and maintaining favorable trade relationswith South Amerfta and the Far East.

(Copyright. 1920. by Washington Herald )

CURB STOCKS. Radio p»*d 2%
Ray Hercules ^ «

(Furnished by W. B. Hibbs & Co.) »*lt Cr*ek Producing 90
Bid. Asked. Sapulpa com

Aetna Explosive* »% 10 I 8ilver King of Arixona 30&
Ai,,ed 01122 2* iwii oil ;;;;;;; 10l% 16.

American Condy * 8 Submarine Corporation 10
Atlantic Petroleum 3% 3% Superior Oil [ j6
Belcher Divide 3 4 lnt*niational 304 3,,?
Belcher Extension 3 5 Toi»:;w> Products Export 10 13*
Boone Oil 2% 2\ T<>»opah Divide .13 16 l«Bostonand Montana 63 65 jTcnopah Extension 14 jr
Boston and Wyoming 1 11-16 '^ Pical Oil l$i

H

Caledonia 21 23 ^nited Eastern 2% 2%
Calumet and Jerome % U- 8. Light and Heat mm.... 2% 2*
Canada Copper % 15-10 ®- Lifbt and Heat pfd 3

*

Carbon Steel 75 85 United Profit Sharing 14it
Carib Syndicate 10 11% Steamship2 *>14
Carib Trading 50 70 United Retail Candy 1j j£
Car Light and Tower 2% 2% Warren Bros
Cities Service new 31% 32^ I WayiaaJ Oil ^ x.

Cities Service old 284 288 Wayne Coal 31*
Cities Service pfd 04 4 65% End Consm
Cleveland Auto 50 60 (White Oil IS
Colonial Tire. 1 3 Wright-Martin Aero c 7
Consolidated Copper 2 2\4
Cresson (lold \ ^ ^^

Davis Daly 6^8'
Dominion Oil 10 10|S4
Emerson Phone 4 Q* .....^____

Ertel Ofl % H ! 1

Federal Oil 2% 2ty
General Asphalt 54H 55%
General Asphalt pfd 110 120 j V V »ria

OlJllland Oil 27 30 %A/ §4AIJ g?
Gilllland Oil pfd 80 86 Vf W\fC1*^
Glenrock Oil 2^42%
Gantanamo Sugar 19Vj 20
Guffey-Gillespie 27 27^VT V 1 C
Granada Oil 8\i 10 nCW I Or* J

Hercules Paper :::::::::: 2*Boston Stocl
Howe Sound 3% 4>4 T OL'I J 1 L*
Indian Packing % 7% 1 DlUaelphia
IntcrcontinentMl Rubber 10% 12 &i V I r
International Petroleum 20 21 liCWIOFKv

j Jerome Verde 30 87%Tgr 1 ,

Lake Torpedo *. 2%ffaSOUIftOD
Lone Star Gaa 27 29r%1. D
Livingston Petroleum A\ 5tDK8|0 1>01
Magma Copper 27 20
Maracaibo Oil 20% 21J
Maiibnd Refinery 4% 4%!1
Mason ValHy 2 8'
Marritt Oil 1*% 14 ||_

Metropolitan Petroleum 4% 5%1 J W fir1
Midwest Oil com 1 1\ VV rSHIK
Midwest Oil. pf 1 2»" MJm L XXIMidwestRefining 144 147
MotLerlode. new....# 6%6
Nevada Ophir 25 30 'FllDDS
New Cornelia 13 17 ... ... -.

Nipissing Mines Co 8% 8% 725 15th St. N.
North Amer P and P «% 6%

n

Northwestern Oil 23 28<

Pennok Oil 5%611

PagYertio 1 Tire 1% 15-16
Producers and Refiners 5% 5%
Radio Common 1% 1% TlWfcll illlllHXXX\

DEBT REDUCED '

DURING JULY
Sec. Houston Announces
Reduction of $76,404,453

For Last Month.
Btcrtliry of the Trcuory Houstonyesterday announced a reductionof S7t.404.4SJ tn the national

indebtedness for the month of July.
The public debt, which totalled J24,2M.121.467on June JO, j|r. Houstondeclared, had been reduced to
S24,222.S1?,01J. Public debt receipts
for the period from July 1 to July*1. tt was estimated, totalled $7J*,642.2*#,while public debt disbursementafor the same period aicrre- «
gated I81J.046.742. 1
The present public Indebtedness,

Secretary Houston showed In a i
summary of the government's fin»ncialcondition on July Jl. was comprisedprincipally of S16.216.124.SSJ
of government bonds. 14.241,116 296
of Victory Liberty Loan notes. and
12,712,921,500 of Treasury certificates.
Included in the outstanding bondedindebtedness were I68S.622.190 of

Consol, - Panama. Conversion and
Postal Savings bonds. Of the Libertyloan bonds outstanding were
S1.952.4S2.200 of first loan bond*. SJ.S25.06S.700of Second Liberty Loan
bonds, SS.660.S27.000 of Third LibertyLoan bonds, and S6.394.154.46S
of Fourth Liberty Loan bonds.
Of the total of Treasury certificatesoutstanding were SI S66 660.500of tax certificates. S566.6S6 000

lOf loan certificates. S259.S75.000 of
rPittman act certificates, and S20.000.000of special Issues. War savingssecurities outstanding were estimatedat SS1S.S06.3S4.

The total interest-bearing debt on
July 31 was estimated by SecretaryHouston at S23.S88. 70.682. The
debt on which Interest has ceased
totalled J5.500.407. while thenoninterest-bearingdebt totalled S228

745.92S.

ATLANTIC GULF EARNINGS, t
Boston. Aug 3.The Atlantic Golf and

West Indie* Compaiy reports for year
coded December 31 laat. »a follows

1919 19m
Oper Re* 845.5*7.388 82« X.r,.45fl
Op*r. Expenses 87.99".311 21.*>63 431
Est. War Tiiw 379.940 7.70 000
«.rosa Income T.f-M.KSft 4 ">4.330
Rur. after int. etc... 5.R7r..90r, 2.079.978

Pal. after divd 8.829.42S 522.298
Tree. Surplus 22.294.299 22.58S.794
Ilolt and loss 2T 07:.>10 22.294.299

I '-Equal to 832 65 a share on ronoKta
'took after preferred dividend, aa compared

I with 813.81 in

[ ^>0/ J Commercial I
I | jbl Accounts I
I / Safe Deposit H

|
ON I Hoafkljr «i«te- l

r >

I EQUITABLE
CO-OPERATIVE BUILDING

ASSOCIATION
Orc»l>e4 1S71

40th TEAR COMPLETED
Ivrtl. 84.l34.7Kfc.18
Surflaa. 91.U.134I37.M

Save While Yon Can
Make up your mind to sare

systematically through the
Equitable, and you will ac- I
conplish more than ever.

Snbarrlptioaa for tfcr

79th Issue of Stock
Brlac Received

Shares. $2.50 Per Month
4 Per Cent Interest.

EQUITABLE BUILDING,
915 F St. N. W.

JOHN JOV KDSOV, I'rcaideat. I]|R CRA N K I*. REC9IUE, fere>. I
1»- 111

THE INVESTMENT WITH
A NATIONAL REPUTATION

We are constant 1* reoemnc calla
for our Flrat Kortfi^* 6' Notes
tpom every section of tbe «-ouatr«

rtiat aa iBteitmeat M-cured on imiproved pr\>p»rty in tbe Nation's Capitalappeal* so atroDfflr to tlio*e Iitiaffelwwberr must coartnce you.
Mr. Washinctonian. tliat people regardWuvhin*t<-n as the one ciij ia
tills country where values arc staibiUzed and permanent. safeguarded
hr tbe prueiMf of our GcTeraneat
Itself.

k| An investment, baited by a «ak]tional refutation, should appear attracthr to you.

SWARTZELL. RHEEM &
HENSEY CO.

727 Fifteenth Street,
Wanking ton. D. C.

5

j
MEMBERS |

*ock Exchange
It Exchange
Stock Exchange

otton Exchange
Stock Exchange
ird of Trade

IBS & CO. j
Building,
1., Washington. D. C.

mmiiinn


